1. Introduction. Let p: 0*-»9't* denote the natural homomorphism from the stably complex bordism ring into the unoriented bordism ring. Milnor showed in [8] that the image of p consists of all squares ([ikf] 2 ) 2 in 9Î*. Since Sft* is a polynomial algebra over Z 2 , an epimorphism R: 0^->9l w is defined by the condition that R 2 =p. Milnor made use of the following result of Conner and Floyd [3, p. 64] : if r is a conjugation on a closed almost complex 2w-manifold M, then the fixed point set F(M) is an w-manifold and
Hence, if a conjugation is present we may regard R as "passage to the fixed point set." We shall develop a bordism theory in which such a "fixed point homomorphism" is a natural feature.
From the homotopy point of view, 12* coincides with the (stable) homotopy TT*(MU) of the Milnor spectrum MU [7] . In fact, the Thorn spaces MU(n) carry involutions making it possible to define equivariant homotopy groups Q%, Q = irp, q (MU). The details follow.
Give Hence we may define
for integers p, q. There is a forgetful homomorphism x//, and a fixed point homomorphism </ > obtained by restriction to the fixed point sets:
We shall state a number of results about the groups fl^f l and the homomorphisms \f/ and $. The results of [5] , on fixed point free conjugations and the existence of equivariant maps are a by-product of this study. A similar investigation of equivariant stable stems has been made by Bredon [2] . 
••. It follows from the exact sequence of [6] thattfrQ^-^, is an isomorphism for p+q<0; this gives a basis for induction on p+q. THEOREM 
fl^f f is a finitely generated abelian group in which all torsion is of order 2. The torsion subgroup is the kernel of \[/:
£^ö->î2j +fl .
Transversality. Given an equivariant map ƒ from (£*+*.«+*, S p+k ' q+k ) into (MU(k), *), is ƒ equivariantly homotopic to a map g which is transversal to BU(k)dMU(k)?
(As is customary, we approximate BU(k) and MU(k)-{*} by smooth manifolds.) That this is not generally true follows from the fact that <j>: O^-^Sftg is an isomorphism for p+q<0. 
)--+(MU(k), *) which is transversal to BU(k) CMU(k).
This follows by examination of a more general situation, in the category of smooth manifolds with involution and smooth equivariant maps. Let ƒ: M->W be given, and let F be a closed invariant submanifold of W. We assume that each fixed point set
f )'*t{w -2w r ) y ƒ is equivariantly homotopic to a map g which is transversal to V. 4. The spectral sequence. We do not have a complete description of the groups fl^f l . In particular, the extent of the torsion and the image of \{/ are not known in general. The difficulties are measured by the spectral sequence of the bigraded exact couple (2.1), which we now write as
where .E* >f f == 0^+ fl . 
